





HIGHLIGHTS 

• 

4k 




FISCAL YEAR 


June 28, 1969 

• 

June 29, 1968 

SALES . 

Per share. 

% Increase. 


1,082,105,718 

86 

6.08% 

NET EARNINGS AFTER FEDERAL TAXES 

Per share (1). 

% to sales.*. 

. $ 

.$ 

• 

26,505,881 

2.11 

2.12% 

24,462,660 

1.95 

2.26% 

DIVIDENDS PAID ON COMMON STOCK . 

Per share. 

. $ 

.$ 

16,070,125 

1.56 

• 

• 

A 

18,842,079 

1.50 

(Present annual rate $1.62) 



w 

A 


WORKING CAPITAL 

Ratio of current assets to current liabilities. 

.$ 

86,837,686 
2.72 to 1 

w 

• 

• 

81,892,206 
3.17 to 1 

STOCKHOLDERS’ EQUITY 

.$ 

132,333,707 

• 

• 

121,258,793 

CAPITAL EXPENDITURES (net) 

.$ 

16,574,722 

• 

• 

12,106,497 

DEPRECIATION AND AMORTIZATION 

.$ 

11,574,577 

• 

• 

11,289,869 

NUMBER OF SHARES: 

Issued . 

In trpasurv . 


12,860,974 

264,365 

• 

• 

• 

12,856,174 

287,267 

Outstanding end of year. 


12,596,609 

• 

A 

12,568,907 

As to Class: 

Common . 


8,077,115 

4,519,494 

w 

• 

12,568,907 

Class B . 


• 


Total ...,.. 


12,596,609 

794 

• 

12,568,907 

STORES IN OPERATION: 


• 

• 

• 

746 

WhnlPQalp .... 


7 

• 

7 




A 
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(1) Based upon the average number of outstanding shares of Common and Class B stock. 
















































































BERT L. THOMAS 
Regional Director 
Jacksonville Division 


J. R. KING 
Division Manager 
Jacksonville 


C. E. SCHMIDT 
Division Manager 
Louisville 


R. C. RIGDON 
Division Manager 
Raleigh 


M. W MERRITT 
Division Manager 
Atlanta 


TINE W. DAVIS 
Regional Director 
New Orleans, Montgomery, 
Louisville Divisions 


M. W. CLARY 

Regional Director 

Raleigh & Greenville Divisions 


C. W. WALDORF 
Division Manager 
Miami 


G. R. KAY 
Division Manager 
Greenville 


M. H. HOLLINGSWORTH 
Regional Director 
Miami & Tampa Divisions 


R. H. PHILLIPS 
Division Manager 
Montgomery 


G. H. DERISO 
Division Manager 
Tampa 


S. C. REGISTER 
Division Manager 
New Orleans 


ANNUAL MEETING 

Stockholders of the Company are invited 
to attend the annual meeting which is to be 
held in the auditorium of the Prudential 
Building, 841 Miami Road, Jacksonville, 
Florida, at 10:30 A.M. Eastern Daylight 
Saving Time, on Friday, October 3, 1969. 
Notice of the meeting, proxy and proxy 
statement are being mailed to stock¬ 
holders of record at the close of business 
on August 25, 1969. 














BOARD OF DIRECTORS 

James E. Davis, Chairman 

A. D. Davis, Vice Chairman 

Bert L. Thomas, President 

Joe A. Adams. Executive Vice President 

M. Austin Davis, Miami 
Senior Vice President 

Tine W. Davis, Montgomery 
Senior Vice President 

Ben Hill Griffin, Jr., President 

Ben Hill Griffin, Inc., Frostproof, Florida 

Mills B. Lane, Jr., President 

The Citizens and Southern National Bank 

Atlanta, Georgia 


MEMBERS OF EXECUTIVE COMMITTEE 

A. D. Davis, Chairman P. F. Arnall 

Joe A. Adams, Vice Chairman J. Shepard Bryan, Jr. 

James E. Davis M. W. Clary 

M. Austin Davis M. H. Hollingsworth 

Tine W. Davis Bert L. Thomas 

Robert D. Davis 


REGISTRAR 

The Chemical Bank New York Trust Company, 
New York City 


TRANSFER AGENTS 

Manufacturers Hanover Trust Company, New York City 
Registrar and Transfer Co., Jersey City, New Jersey 


EXECUTIVE OFFICERS 
Bert L. Thomas, President 
Jacksonville 

Joe A. Adams, Executive Vice President 
Jacksonville 

M. Austin Davis, Senior Vice President 
Miami 

Tine W. Davis, Senior Vice President 
Montgomery 


EXECUTIVE OFFICES MAILING ADDRESS 

5050 Edgewood Court Post Office Box B 

Jacksonville, Florida Jacksonville, Fla. 32203 

JACKSONVILLE DIVISION 

119 Winn-Dixie Stores in central and northern Florida and in south Georgia. 

TAMPA DIVISION 

86 Winn-Dixie and Kwik-Chek Stores located on the west coast of Florida 
and west central districts. 

MIAMI DIVISION 

92 Kwik-Chek and Winn-Dixie Stores on Florida’s lower east coast and 
extreme southern areas. 

GREENVILLE DIVISION 

131 Winn-Dixie Stores principally located in North and South Carolina but 
with others in eastern Tennessee and eastern Georgia. 

RALEIGH DIVISION 

112 Winn-Dixie Stores in North Carolina, northeast areas of South Carolina 
and southeast Virginia. 

LOUISVILLE DIVISION 

35 Winn-Dixie Stores in Kentucky and southernmost Indiana. 

MONTGOMERY DIVISION 

103 Winn-Dixie and Kwik-Chek Stores in Alabama, west Georgia, east 
Mississippi and extreme west Florida. 

NEW ORLEANS DIVISION 

73 Winn-Dixie and Kwik-Chek Stores in Louisiana and southern tips of 
Mississippi and Alabama. 

ATLANTA DIVISION 

43 Winn-Dixie Stores in central and northern Georgia and southern Ten¬ 
nessee. 


VICE PRESIDENTS 

L. H. Blitch, Grocery Merchandising 
Jacksonville 

J. Shepard Bryan, Jr. 

Secretary and General Counsel 

M. W. Clary, Regional Director 
Greenville and Raleigh 

Robert D. Davis, Financial 
Jacksonville 

G. H. Deriso, Division Manager 
Tampa 

J. G. Deriso 
Americus 


H. L. Evans, Manufacturing 
Jacksonville 

M. H. Hollingsworth, Regional Director 
Tampa and Miami 

G. R. Kay, Division Manager 
Greenville 

J. R. King, Division Manager 
Jacksonville 

R. H. Phillips, Division Manager 
Montgomery 

S. C. Register, Division Manager 
New Orleans 


R. C. Rigdon, Division Manager 
Raleigh 

C. E. Schmidt, Division Manager 
Louisville 

C. W. Waldorf, Division Manager 
Miami 

OTHER OFFICERS 

P. F. Arnall, Treasurer 
Jacksonville 

R. J. Head. Controller 
Jacksonville 
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TRANSPORTATION 

Behind the scenes at Winn-Dixie there is 
a never-ending movement of harvest 
fresh produce, frozen foods, W-D Brand 
beef and grocery merchandise enroute 
to company stores throughout the South¬ 
east. 

The massive operation is backboned by 
some 450 Winn-Dixie tractor-trailer units 
which travel over one million miles a year 
to company stores. All shipments are 
carefully coordinated in order to make 
them as economical as possible, and at 
the same time respond to the needs of 
individual store managers. Repeated de¬ 
liveries each week assure fresher mer¬ 
chandise for Winn-Dixie’s customers. 
Fleet supervisors and dispatchers are 
continuously at work investigating tech¬ 
niques that cut transportation costs, 
diminish inventories, bring about faster 
deliveries, or reduce insurance, all of 
which can amount to enormous savings 
to the company. 





















TODAY 

IN 

ATLANTA 


Winn-Dixie’s newest and ninth operating 
area, the Atlanta Division, covers geo¬ 
graphically, the Central - Northern por¬ 
tions of Georgia and Southern Tennes¬ 
see. 

The warehouse and office is located west 
of Atlanta on a 45-acre site near Inter- 
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state 20. The complex includes divisional 
offices, grocery and perishable ware¬ 
houses, garage and service buildings, 
and a second Chek Beverage Plant. We 
have between 200 and 250 employees at 
this distribution center. 

Growth began early for the new division 


by opening two new stores the fourth 
week after inauguration. Thirty-one 
stores serviced from the Montgomery Di¬ 
vision were transferred to the new At¬ 
lanta Warehouse, and eight stores were 
transferred from the Greenville Division. 
Today, the division encompasses forty- 
three stores. 
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This was the best year in our history. We 
surmounted two great obstacles during the 
year. 

First, we absorbed a substantial increase 
in wage rates. We did this largely through 
improved work planning and increased op¬ 
erating efficiencies. 

Second, we had the only strike in our his¬ 
tory in the Miami Division (no union con¬ 
tract there to date). This strike was limited 
to warehouse, delivery and bakery employ¬ 
ees. Through the cooperation of our super¬ 
visory and other loyal employees, we were 
able to continue the operation of these 
facilities with only minor interruptions. The 
percentage of increases in sales and net 
earnings of the Miami Division for the year 
were well in line with the other Divisions. 
Our wage rates and fringe benefits have 
always been maintained substantially 
above union rates and we will continue our 
efforts toward making our Company a bet¬ 
ter place to work. 

The major part of the opening expenses of 
our new distribution center in Atlanta was 
absorbed during the current year. This 
distribution facility was in complete oper¬ 
ation on June 30, 1969. 

Net sales for the current year ending June 
28, 1969 were $1,249,995,959, an increase 
of 15.52% over the prior year. Sales have 
increased for 35 consecutive years. The 


sales of the wholesale units represent less 
than 1% of the total. 

Net earnings for the year, after Federal in¬ 
come taxes, were $26,505,881 representing 
an all-time high, an increase of 8.35% 
over the 1968 fiscal year. Earnings per 
share were $2.11 compared with $1.95 last 
year. Computations are based upon the 
average number of shares outstanding dur¬ 
ing each year. Our current year earnings 
would have been $2.31 per share without 
the 10% surtax. We paid $27,481,676 in 
Federal income taxes during the year. The 
investment tax credit (74 per share) is in¬ 
cluded in current year earnings and was 
based on equipment purchases through 
April 17,1969. 

Our earnings in the fourth quarter were 
somewhat disappointing due to increased 
beef costs which we substantially absorbed 
in an effort to retard an inflationary spiral 
which we considered temporary. 

The results of operations of our wholly 
owned Bahamian subsidiaries have not 
been consolidated. The investment in these 
subsidiaries is carried at approximate cost. 
We have sold limited equities in this oper¬ 
ation since the close of the fiscal year to the 
investing Bahamian public and to our em¬ 
ployees in the Bahamas in line with our 
policy of having stockholders in the areas 
in which our Company has operations. 
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We increased our dividend rate on the com¬ 
mon stock for the 26th consecutive year on 
July 31, 1969. The monthly rate was in¬ 
creased to 13y 2 <t per share (annual rate 
$1.62). The cash saving arising from the 
conversion of 4,523,075 shares of Common 
Stock to Class B (Accumulating Conver¬ 
tible) Common Stock permitted us to con¬ 
tinue our pattern of consecutive cash 
dividend increases. We have paid cash 
dividends for 37 straight years. The divi¬ 
dend payments for the fiscal 1969 repre¬ 
sented 42% of cash flow (net profit plus 
depreciation and amortization) and 61% of 
earnings. 

Treasury Department regulations provide 
that the increase in the conversion ratio of 
Class B Stock into Common Stock is tax¬ 
able as ordinary income. In the opinion of 
the Company’s special tax counsel, such 
regulation is invalid. 

Through our employee stock purchase 
plan, we have encouraged employees to 
become capitalists. Success of these en¬ 
deavors was evidenced by their purchase 
of 43,494 shares under the plan in April 
1969. We presently have 5,414 employee 
stockholders, or 31% of our full-time work 
force. 

We opened 58 new stores and closed 10 
during the year, thus increasing to 794 the 
number of retail stores in operation at the 


year-end. We opened two more stores than 
budgeted last year, however, the budget 
has never hampered us in openings if op¬ 
portunities were present. In addition, 36 
stores were remodeled or enlarged during 
the year. This expansion program was in¬ 
ternally financed. 

We believe the fiscal year ending June 27, 
1970 will be another good year. Our budget 
for 1970 has been approved and provides 
for the opening of 51 stores, enlarging 31 
and remodeling 60 stores. 

The probable repeal of the investment tax 
credit will have no bearing on our expan¬ 
sion program. The proposed reduction or 
elimination of the 10% surtax would more 
than offset the elimination of the investment 
tax credit. 

Our results each year require the combined 
efforts and best abilities of a group of able 
and conscientious employees. They have 
made this record year possible. Our spe¬ 
cial thanks to them — to our customers, 
suppliers and stockholders for making this 
another record year. 




B. L. Thomas 

President 





James E. Davis 
Chairmen of the Board 


A. D. Davis 

Vice Chairman of the Board 
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Statement of 
Consolidated' 
Earnings 


YEAR ENDED JUNE 28, 1969 


with comparative figures for year ended lune 29, 1968 


Net sales. 

Cost of sales, including warehousing and delivery expenses 

Gross profit on sales. 

Operating and administrative expenses. 

Operating income . 

Cash discounts and sundry earnings (net). 


Interest: 

Interest on sinking fund debentures 
(including amortization of debt expenses) 

Other interest. 

Total interest. 

Earnings before Federal income taxes . 

Federal income taxes (note 3). 

Net earnings. 


Depreciation and amortization of plant, equipment and leaseholds 
included above is $11,574,577 in 1969; $11,289,869 in 1968. 


See accompanying notes to consolidated financial statements 
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Consolidated 

Sheet 


ASSETS 

1969 

1968 

Current assets: 

Cash . 

$ 32,12,9,204 

26,980,410 

Marketable securities and other investments, at cost plus 
accrued interest less allowance for decline in market value 
of $650,000 in 1969 

(quoted market, 1969, $11,064,698). 

11,059,641 

11,544,890 

Receivables, less allowance for doubtful items, 

$113,324 ($94,730 in 1968). 

2,506,248 

2,405,674 

Inventories, stated substantially at the lower of cost 
(first-in, first-out) or replacement market. 

88,257,335 

74,857,327 

Prepaid expenses . 

3,463,197 

3,814,247 

Total current assets. 

137,415,625 

119,602,548 

Investments and other assets: 

Investment in and advances to foreign subsidiary not 
consolidated (note 1). 

1,105,077 

978,567 

Cash surrender value of life insurance 
(face amount of $4,200,000). 

849,504 

759,005 

Deposits and sundry investments. 

629,280 

504,155 

Total investments and other assets. 

2,583,861 

2,241,727 

Plant and equipment, at cost (note 2): 

Land. 

8,500 

8,500 

Buildings. 

366,584 

366,584 

Furniture, fixtures, machinery and equipment. 

88,734,186 

78,492,230 

Transportation equipment. 

12,064,904 

11,214,541 

Improvements to leased premises. 

14,063,836 

14,617,325 


115,238,010 

104,699,180 

Less accumulated depreciation and amortization. 

69,470,041 

64,419,743 

Net plant and equipment. 

45,767,969 

40,279,437 

Intangibles and deferred charges: 

Leaseholds, at cost less amortization, $3,560,925 

($3,137,817 in 1968). 

1,692,166 

2,180,554 

Unamortized debt discount and expense. 

52,025 

64,869 

Total intangibles and deferred charges. 

1,744,191 

2,245,423 


$187,511,646 

164,369,135 


See accompanying notes to consolidated financial statements. 

















































Balance 

JUNE 28, 1969 

with comparative figures as of June 29,1968 


LIABILITIES AND STOCKHOLDERS’ EQUITY 

Current liabilities: 

Notes and accounts payable. 

Accrued expenses . 

Federal income taxes (note 3). 

Total current liabilities. 



$ 35,206,587 
10,778,320 
4,593,032 
50,577,939 


Sinking fund debentures: 

3%% series, due 1974 (payable $400,000 annually 
1972 to 1973, inclusive, with a final maturity 
of $900,000).. 


3%% series, due 1976 (payable $400,000 annually 
1972 to 1975, inclusive, with a final maturity 
of $1,300,000) . 


Total sinking fund debentures. 

Stockholders' equity: 

Capital stock (notes 4, 5 and 6): 

Common stock, $1 par value per share, authorized 
19,886,925 shares: issued 8,341,480 (12,856,174 in 1968) ... 

Class B common stock (accumulating convertible), 

$1 par value per share. Authorized 6.110,419 shares; 
issued 4,519,494 shares. 


1,700,000 


2,900,000 

4,600,000 


Total capital stock. 

Capital in excess of par value of capital stock 

Retained earnings (exclusive of amounts 
capitalized) - (note 7) 


Less cost of common stock reacquired for stock option 
incentive plans, employees' stock purchase plan, 
or for other corporate purposes, 264,365 shares 
(287,267 shares in 1968) 


8,341,480 


4,519,494 

12,860,974 
4,836,411 

121,534,232 


Total stockholders' equity 
Commitments (notes 1 and 9) 



1968 


23,941,878 

9,616,017 

4,152,447 

37,710,342 


1,700,000 


3,700,000 

5,400,000 


12,856,174 


12,856,174 

4,952,602 
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Statement of 
Consolidated 
Stockholders’ Equity 


FOR THE YEAR ENDED JUNE 28, 1969 

with comparative figures for the year ended June 29, 1968 

CAPITAL STOCK (Notes 4, 5 and 6): 

Common stock, $1 par value per share: 

Beginning of year . 

ADD—Par value of shares sold under Executive Incentive Stock Option Plan 

from unissued stock . 

Par value of shares of Class B common stock 

exchanged for common stock. 


DEDUCT—Par value of shares exchanged for Class B common stock. 

End of year . 

Class B common stock (accumulating convertible): 

Beginning of year . 

Par value of shares issued in exchange for shares of common stock. 

DEDUCT—Par value of shares converted into common stock. 

End of year . 

CAPITAL IN EXCESS OF PAR VALUE OF CAPITAL STOCK: 

Beginning of year . 

ADD—Excess of net proceeds over par value of 4,800 shares of previously 
unissued common stock sold under Executive Incentive Stock Option Plan 

DEDUCT—Excess of cost of 53,198 shares of reacquired common stock over 
net proceeds of sales under stock purchase plan for employees and under 

executive stock bonus plan (49,536 shares in 1968). 

Expenditures relating to the issue of 

Class B common stock (note 4). 

End of year . 

RETAINED EARNINGS: 

Beginning of year . 

Net earnings . 

Cash dividends on common stock, $1.56 per share 

($1.50 per share in 1968) (Note 7). 

End of year . 

COST OF COMMON STOCK REACQUIRED: 

Beginning of year 287,267 shares (275,323 shares in 1968). 

ADD—Cost of 30,296 shares reacquired during year (61,480 shares in 1968). . 

DEDUCT—Cost of 53,198 shares sold under stock purchase plan for 

employees and executive stock bonus plan (49,536 shares in 1968). 

End of year 264,365 shares (287,267 shares in 1968). 

TOTAL STOCKHOLDERS ' EQUITY . 

See accompanying notes to consolidated financial statements. 


1969 

$ 12,856,174 

4,800 

3,581 

12,864,555 

4,523,075 

8,341,480 


4,523,075 

3,581 

4,519,494 

4,952,602 

103,440 

5,056,042 

160,511 

59,120 

4,836,411 


111,098,476 
26,505,881 
137,604,357 

16,070,125 

121,534,232 


7,648,459 

1,016,210 

8,664,669 

1,766,759 

6,897,910 

$132,333,707 


1968 

12,856,174 


12,856,174 


12,856,174 


5,317,913 


5,317,913 
365,311 


4,952,602 

105,477,895 

24,4 62,660 

129,940,555 

18,842,079 
111,098,476 

7,600,026 

1,772,429 

9,372,455 

1,723,996 
7,648 ,459 
121,258,793 
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Consolidated ])J5. it 

Statement wj 
of Source 

and Application ^ 

j J 1 j ^ |^B»' 

YEAR ENDED JUNE 28, 1969 

with comparative figures for year ended tune 29. 1968 1 ggg 

Source of funds: 

Operations: 

Net earnings . $26,505,881 

Charges to earnings which do not require 
disbursement of funds: 

Depreciation and amortization of plant, equipment 

and leaseholds. 11,574,577 

Amortization of debt discount and expense. 12,845 

Proceeds of sales under stock option and stock 
purchase plans. 1,714,488 

$39,807,791 

Application of funds: 

Cash dividends . $16,070,125 

Expenditures for plant and equipment (net). 16,574,722 

Investment in and advances to foreign subsidiary 
not consolidated (reduction). 126,510 

Purchase of common stock. 1,016,210 

Expenditures related to issuance of Class B 
common stock . 59,120 

Increase in other assets. 215,624 

Reduction of sinking fund debentures. 800,000 

Increase in working capital. 4,945,480 

$39,807,791 


1968 


24,462,660 


11,289,869 

13,941 

1,358,685 


37,125,155 


18,842,079 

12,106,497 

(68,889) 

1,772,429 


157,787 

400,000 

3,915,252 


37,125,155 
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TO CONSOLIDATED 
FINANCIAL STATEMENTS 
JUNE 28, 1969 

(1) BASIS OF CONSOLIDATION 

The consolidated financial statements include the accounts of Winn-Dixie Stores, 
Inc. and its domestic subsidiaries, all wholly owned. 

During 1969. management adopted a policy of not reflecting the earnings of the 
company's wholly owned foreign subsidiary in the parent company’s financial 
statements until such time as the earnings are remitted to the company. Accord¬ 
ingly, the investment in and advances to the foreign subsidiary is stated at cost, 
adjusted for changes in equity from acquisition through the fiscal year ended 
June 29, 1968 (such changes were not material). The parent company's equity in 
the earnings of such subsidiary for the year ended June 28, 1969 were approxi¬ 
mately $225,000 after a provision for applicable United States income taxes. At 
June 28, 1969, Winn-Dixie Stores, Inc. had guaranteed debt of the foreign subsidiary 
which amounted to approximately $3,400,000. 

(2) PLANT AND EQUIPMENT: 

Depreciation of plant and equipment is provided principally by the sum-of-the- 
years-digits method. Amortization of improvements to leased premises is pro¬ 
vided by the straight-line method over the periods of the respective leases or the 
estimated useful lives of the improvements, whichever is less. 

(3) FEDERAL INCOME TAXES. 

The Federal income tax returns of the company for the years 1965 and 1966 are 


currently under examination Dy the Internal Revenue Service. The company 
believes that adequate provision has been made for all possible assessments of 
additional taxes. 

The investment tax credits for years prior to 1965 have been deferred, and are 
being amortized over the estimated useful lives of the related assets. The un¬ 
amortized balance of such credits at June 28, 1969 totaled $190,000. Credits for 
years subsequent to June 27, 1964 have been taken directly into income as a reduc¬ 
tion of Federal income tax expense. Investment tax credits of $900,111 in 1969; and 
$581,903 in 1968 have been applied as reductions of Federal income tax expense 
for such years. 

(4) CAPITAL STOCK: 

On December 12, 1968 the Company’s Certificate of Incorporation was amended 
to increase the total number of shares of stock the Company may have outstand¬ 
ing from 15,000,000 to 30.524.000, of which 24,410.000 shares were designated 
"Common Stock" and 6,114,000 shares were designated "Class B Common Stock 
(Accumulating Convertible)". Originally, and pursuant to a voluntary exchange offer, 
the Company issued 4,523,075 shares of such Class B Stock in exchange for a like 
number of shares of Common Stock. Such shares of Common Stock were retired, 
thereby decreasing the total number of shares of Common Stock which the Com¬ 
pany may have outstanding from 24,410.000 to 19,886,925, and the total number of 
shares of stock of both classes which the Company may have outstanding from 
30,524,000 to 26,000,925. As a result of such exchange the sum of $4,523,075, being 
an amount equal to the par value of the shares of Common Stock exchanged, was 
transferred from the Common Stock account and credited to the Class B Common 
Stock account. 

The Class B Stock can be converted into Common Stock on a share-for-share 
basis through December 31, 1969 and thereafter at conversion ratios which increase 
.045 shares each year until January 1, 1982. On and after January 1, 1982 each 
share of Class B Stock is convertible into 1.54 shares of Common Stock, the 
maximum conversion ratio. The Class B Stock enjoys the same voting rights es 
the Common Stock, but receives no cash dividends. 


Twenty 

Year 

Summary 



NET EARNINGS 


FISCAL 

YEAR 

NET 

SALES 

(D 

AMOUNT 

(D 

PER SHARE 

% 

TO SALES 

1969 

$1,249,996 

$26,506 

$2.11 

2.12 

1968 

1,082,106 

24,463 

1.95 

2.26 

1967 (4) 

1,020,334 

23,477 

1.87 

2.30 

1966 

982,459 

24,833 

1.97 

2.53 

1965 

915,339 

23,030 

1.82 

2.52 

1964 

871,792 

20,811 

1.65 

2.39 

1963 

831,323 

18,590 (5) 

1.47 (5) 

2.24 

1962 

772,248 

17,969 

1.42 

2.33 

1961 (4) 

767,035 

17,051 

1.34 

2.22 

1960 

721,532 

15,800 

1.25 

2.19 

1959 

666,370 

14,012 

1.11 

2.10 

1958 

588,569 

12,270 

.98 

2.08 

1957 

513,549 

10,626 

.85 

2.07 

1956 (4) 

421,327 

9,139 (6) 

.74 (6) 

2.17 

1955 (7) 

358,609 

6,820 

.55 

1.90 

1954 

228,045 

3,852 

.46 

1.69 

1953 

203,388 

3,185 

.39 

1.57 

1952 

177,088 

2,901 

.35 

1.64 

1951 (4) 

164,903 

2,504 

.32 

1.52 

1950 

113,491 

2,332 

.35 

2.05 
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(5) STOCK OPTIONS 


(8) EMPLOYEES' PROFIT SHARING PROGRAM: 


At June 28. 1963 options, all exercisable, to purchase the company's common 
stock were outstanding as follows: 

Market Price at 

Number Option Price Date of Grant 

of - - 

Shares Per Share Aggregate Per Share Aggregate 

22,400 $22.55 - 36.00 267,238 20.50 - 36.00 704,875 

Of the foregoing shares, 7,200 relate to options granted under plans that have 
since been terminated, except for previously issued options, and 15,200 relate ;o 
options granted under the revised key employee stock option plan, under which 
future options will be granted. 

Options under this plan may be granted to employees, other than those who were 
directors on or before October 2, 1964, at an option price of at least 100% of fair 
market value at date of grant. The options are exercisable over a period not to 
exceed five years. At June 28. 1969, 31.800 shares were available for future grants. 

(6) STOCK PURCHASE PLAN FOR EMPLOYEES: 

The company has in effect a stock purchase plan for employees. Under terms of 
the plan, the company may sell up to 233,826 shares of its unissued or reacquired 
common stock to eligible employees at a price not less than 85% of the fair 
market value at the date they are offered for sale. At June 28. 1969, 37.658 shares 
were available for sale under the plan. 

(7) RESTRICTIONS ON DIVIDENDS: 

The indentures relating to the sinking fund debentures impose restrictions as to 
cash dividends on the common stock of the parent company and other distribu¬ 
tions to stockholders beyond stated limits. Under the most restrictive provisions, 
which are contained In the indenture relating to the 3%% series, due 1976, the re¬ 
tained earnings at June 28, 1969 are restricted to the extent of $17,581,188 as to 
the payment of cash dividends or other distributions to stockholders. 


The company has in effect a non-contributory trusteed profit sharing program for 
eligible employees, which may be amended or terminated at any time. No past 
service benefits are provided under the program. Charges to income for con¬ 
tributions amounted to $3,888,409 in 1969 and $3,537,194 in 1968. 


(9) COMMITMENTS: 

At June 28, 1969, 906 leases were in effect on store locations and other properties. 
Substantially all these leases will expire during the next 20 years; in the normal 
course of business, however, it is expected that leases will be renewed or re¬ 
placed by leases on other properties. Rent expense on long-term leases for 1969 
totaled $16,940,022, including, where applicable, real estate taxes, other expenses 
and additional amounts based on percentages of sales. Certain of the premises 
occupied are leased from companies owned by the controlling stockholders. 
Scheduled minimum rentals and lease expirations of leases in force at June 28, 
1969 are as follows: 

Fiscal years 
ending 

1970-1974 
1975-1979 
1980-1984 
1985-1989 
Thereafter 


Number of leases 
expiring during 
each period 

354 

255 

229 

59 

9 

906 


Total aggregate 
minimum rentals 
during these years 

$ 89,104,170 
56,168,730 
27,088,976 
5,420,344 
1,620,813 
$179,403,033 


Contractural obligations for construction and purchase of plant and equipment at 
June 28. 1969 amounted to approximately $7,500,000. 


CASH DIVIDENDS 

PER SHARE OF 
COMMON STOCK 

SHARES 

OUTSTANDING 

END OF YEAR 
(1) (2) 

STORES IN 
OPERATION 
AT YEAR END 

$1.56 

12,597 (3) 

794 

1.50 

12,569 

746 

1.44 

12,581 

721 

1.32 

12,620 

696 

1.20 

12,631 

668 

1.08 

12,631 

631 

.96 

12,641 

609 

.84 

12,654 

561 

.71 

12,710 

536 

.60 

12,631 

510 

.54 

12,627 

495 

.48 

12,562 

473 

.42 

12,453 

462 

.36 

12,415 

412 (7) 

.30 

12,402 

370 

.22 

8,436 

202 

.20 

8,181 

186 

.16 

8,100 

179 

.14 

8,100 

179 

.10 

6,840 

172 


Notes: 

(1) In thousands. 

(2) Based on number of shares outstanding at the end of each 
year adjusted for the 2 for 1 split of common stock in 1960 
and the 3 for 1 split in 1954 and 1950. 

(3) Common 8,077,115. Class B 4,519,494 — combined for per 
share earnings. 

(4) 53 weeks. 

(5) Excludes earnings of $486,948, or 3<f per share, arising from 
adjustments by the Internal Revenue Service. 

(6) Excludes earnings of $1,287,074, or 104 per share representing 
involuntary conversion of property destroyed by fire. 

(7) Includes transactions on a pro forma basis of Dixie-Home 
Stores (merger date Nov. 14, 1955) and Edens Food Stores, 
Inc. (merger date June 27, 1955). 
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